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FINANCIAL NEWS
 AND COMMENT

Trading Is Mueh Quieter and| ° |82 |
T4

Lower Levels Are Touched
in Most of Idst.

FINAL RALLY IS FUTILE

Deficit of Close to 8600,000 in
Reserve Is Bhown in the
Bank Statement.

Thu process of readjustment of the
" lative position to conform with the
ldean of thoss whose business It Is to
finance the securities market continued
unabatel yesterday, new low lavels
belng reached throughout the greatar
part of the goeneral list. The trading
was very much quleter and thers ap-
peared to be some good buying gulng
on on & scale down In the standard
Industrials and rallrond shares. But the
oloﬂ level was Jll'lil'l“, below the

Ing day's final In spite of a sharp
rl.lly at the closing, which was dus to
short covering and evening up of come
mitmenta for over the period of sus-
pended trading. Thare was nothing to
worry about in the way of monsy yes-
terday for the reason that thare was
no money market, but traders had at
loast succeeded In reaching the public's
stoploss order and they were not to be
satisfled until they had brought on an-
other flood of liquidation,

Commission houss comments still re-
flected & very cautlous -MImonL but
only on t of
The worst has been pamsed in uu money
stringency and there has been no change
in the fundamental conditlons which
have been In back of the rising market
during nall of the past three months
These conditiofis remain as they have
been all along, a source of satlsfaction
to the business community In general,
but that is another matter just now,
The trovble with the seourities market
is that the buying side of the market
has been overdona for the time belng
and there Ia littls question but that until
this wituation has been correctad the
Wall Street community is llkely to see
quieter markets for soma time to come.
With respect to ths money situntion,
the worst has now been passed, ne-
cording to oconservative opinion. With
most of the payments on taxes mude
yesterday, the strain upon the banks
on Monday will be very light and it I
predicted that money will again rule
at 6 per cent, with the probabilities
of even ensler money Iater on In the
weelk, foubtedly by Waednesday or
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Thursday. There Is anothar flurry com.
Ing at the end of ths current month,
but the Indications are that at that
time there will be a considerably quleter
securities market,

Most of yesterday's selling, as on the
preceding day, converged on the highly
speculative specialties, whose advance
recently has been all outl of proportion
to the Improvement in the rast of the
list. Steel common, Southern Pacific,
Reading and Unlon all had to stand thelr
ghare of the selling, but generally speak-
ing the absorptive capacity of thesa (s
sues was somewhat better than In the
osse of the rest of the market. On
the other hand, there were a number of
special stocks, such as Royal Dutch,
the leather shares, American Interna-
tional and others, which lost ground
more rapldly than some others, and
which did not participste very largely
in the rally at the closing. This was
not so trus of American International
and Royal Dulch as it was of the other
speclalties, however. The tobaceo stocke
still continued to hold their ground well,
and thera was excellent buying of the
Equipment, International Nickel and a
few other Individual (ssuem, although
they ehared In the early reaction, as
did other stocka.

If there had heen any doudbt as to
the necesalty of the reaction, In so far
as technieal conmlderations were con-
cermed, It must have been preity gen-
erally dissipated after tha closing, when
Wall Btreot got a chance to look at
the bank statement. This showed a de-
flcit In reserve of approximately $800.-
000, ths first deficlt in that item which
has been reportad in the bank statement
since October 10, 1914, when the finan-
clal community was emerging from ths
panle at the beginning of the war. The

| | lowest remerve reached aince that time

was on Beptember 1, 1517, when that
ftem was placed at $12,307,000. The
decrease reserva was due principally to
ths loss of cash of member banka with
the Federal Reserve Bank, which to-
talled about $33,000,000, There Was n
amall increass In loans, but generally
apeaking this item showed the effects of
the more conservative course of specu-
lation during the week. There was very
little of Interest in the fon!tn exchange
market. Hank clearings for ths week
totalled $8,112,563.489, unlnn $8,3565,-
£42,492 In the week bafors and §6,242,-
788,429 in the corresponding week a year
Ago.
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COTTON CENSUS REPORT,

In May 457,005 Hales Consumed in

United States,
WasnivoToN, June 14.—Cotton econ-

sumed in the Unlited States in May was |
in the ten months
erded May 31 was 1,763,319, the Cen-

4RT.868 bales and

sus Bureau reported to-day.

Consumption during May lIast year
was STH,862 bales of lint and 110,543 |

bales of linters,

Cotton on hand on May 81 In o n-l

muming establishments was 1,300,865
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GOSSIP OF WALL STREET,

Market Comment.
A bearish tinge in predeminant In most

00 'of the letiers ment out by commission

houses at the week end. The general
apinion prevalls, according to these let-
ters, that the market has been moving
too rapidly, and that the ghake-up has
greatly Improved the technical position.
A A, Housman & Co. say: “While the
price recession has been quite orderly,
Gulluu are certalpnly of enough impor-
tance to wamant & stop, look and listen
attitude. This is perhaps, the market's
atrongest asset It would ba unwise to
neglect the fact that reactions do not
destroy valuaa and that good stocks
will be the first to come back when the
altuation elears and we do not conslder
the unssttlement as permanent” I, .
Wagner & Co. aay: "There appears to be
influential support of certaln rallroad
and publle ultility lssues It In “the over-
bulled specialties, which Include certaln
motor, oil, tobacco, tire and rubber
ahares, that bankers and brokers and
conservative investors now look askance
upon.” J, 8. Bachs & Co. say: “Even
if the full measurs of prosperity has not
bean Chuwnu!. the market should have
a period of rest and reactio

—

Defleit in Resorve.

For the first time mines October 10,
1914, when the financial community waa
emerging from the panlo caused by the
outbreak of war, a defleil ooccurred In
the reserve agninst time and depomsits,
& small one, to ba sure, but the direct
result of the tax drain and the reduc-
tlon In borrowings from the Fedarsl

Resarve Bank. The lowest ressrve since
the previous daficit was a surplus of

only $15,007,000 om September 1, 1917,
This deficlt, bankers hold, shw.lﬂ not
cause undue alarm as It will e an easy

matter to obtaln rediscounts from the

Federal Reserve Bank on Monday, and
It was sald yesterday that at the closs
of business the deflait had been rectified
with the probabllity of & considerable
increass In surplus reserve on Monday
Hankers say that money should not go
above & per oent. on miixed collnteral
and 6% per cent. on all industrial on
the next busineas day, b it i certain
that the money guotatl atabout 1130
to-morrow morning will be Watohed with

unusual Interest. ‘The Government|!

withdrew about $30,000,000 deposits
during the past weak, but the $38,111.-
210 ghrinkage In reserve was caused
by n loss of $33,000,000 In cash coupled
with an Increass of §46,000,000 In de-
poslts. Qovernment money is expected
to flow back to-morrow.
— a
GCanning for Stop-Losses.

Hiving been successful on Friday in
reaching the well fortified stop-loss or-
fers of tha so-called public accounts,
professiona]l Wall Btreet branched out

ngain yestarday and proceeded to bring

Into the market another large volume of
eelling. This liguidation was not so
large ne on the preceding day, but, ac-
cording to reports in commimsion house
eircles, It waa the varlety which profes-
slonala have been gunning (or ever sinee
the start of the decline on lawt Tuesduy,
According to this opinion, the great ma-
Jority of these orders have not been
reached by any meansa. The public got

in the market last winter bafore the ine

slders awakened to tha fact and |ts
profita total all the way from 10 to 40
points and, therefora, a comparatively
emoll get back, such as has beon experl-
enced recently, can hardly bes expected
to correct & position which has becn bes
coming top heavy for the last two
montha

Small Margin Oslls,

This apparently accounta for the ln‘c
of margin calls, which usually are sent
out by the brokerage community after
such a break as occurred in the Iast five
daye. According to commission house
obsearvers, thoss calls have been smallest
in the current break of any thme in
history., A faw were sent out to holders
of the highly speculative lsmues, partiou-
larly the motors, as in this group the
technlical situation Is far from normal,
and In that group the weakness yvester-
day was most pronounced. But In the
case of the majority of aocounts the
profita on stocks bought sarlier in the
year are still so large that there I8 no
peceasity of further margin. But (£ it Is
not having the effect of Lringing in mors
margin to the commission house the re-
cent break 1s at least giving the majority

of the houses a more conservative posi- '

tion In new commitments. 1t was red-
purisd yesterday that in the cascs of the
highly speculative lssues brokers are
asking all the way from 20 to L0 per
cent. margina,

May Sales of Copper.

Walker's Weekly Copper Lefter says
that it appears that sales of copper In
May amounted to 310,000,000 pounds,
exceeding the combined production and
Imports of the month by more than 76~
000,000 pounds “Although there was
only a modarate axport movement,” says
this authority, "forelgn consumers are
taking more Interest in the market and
propably will becoms heavy buyers not
later than August or September. As
soon as the copper and brass manufic-
turers of the wworld come to realize that
the aoccumulated supplies in the hands
of producers are being rapldly absorbed,
they undoubtedly wiil become eager buy-
era As waan cxplained many months
ago, the leading copper producing coms
panies, finding themselves In posscssion
of large stocks of copper. tha produc-
ton cost of which averaged approxi-
mataly 17 eénts s pound, decldad Imme-
dintely not to sell at a lows, but to cur-
tall output and walt for the resumption
of oonstruction activities which they
knew would bring & Jdemand for thelr
accumulated supplies. Fortunately the
blg mining companles were strong finan-
clally and abla to carry thelr load with-
out experiencing great Inconvenlence,
Both thelr judgment and the policy
adopted were correct and It seems rea-
sonably certaln that the existing sure
pius will Aind & market at prices ranging
from 18 to 20 centa'

American Gas and Klecirle.

In order to obtain stock in the coms
pany for distribution among the em-
ployees the directors of the Ameriean
Gas and Electric Company have adopted
the novel! plan of declaring a special divi-
dend In new common stock and then
asking ths stockholders who recelve this
dividend to sell 1t back to the company
at Ita par valus of §50 a share, This
aotlon was taken in connectlon with the
declaration of the regular dividends on
the common and preferred ahares with
An extra dividend on the common. The
regular Quarterly paymaents of 114 per
cent. on the preferred and 214 per coent
on the common and an extra payment
to 26 per ocent. and the apecial dividend

of 2% per cent. on the common were

ordered. The regular dividend on the
preferred s payable on August 1 to
stock of record on July 16, That on the
gcommon Is payable on July 1 to stock
of record on Juns 20. The extra divi-
dend on tha common is payable on July
1 to stock of record on June 20 and the
special dividend on the common ls pay-
able on October 1 to stock of record on
June 20, All of the smployses of the
company, except Its ofMoers and direc-
tors, will be offered the stock purchased
from #stockholders. The complete plan
for this offering has not been worked
out, but will be evolved and explalned
{n the elrcular which the directors will
send 10 the stockholders asking them to
pell the company their new etock,

Londen Meney Market.
Loxpox, June 14.—Bar Silver f41jd
An ounce, money 2% per cemt; discount

rates, short bills, 31 per ocent.; three

months bills, 3% I"ﬂ' ceut. ; gold prem-
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BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, June 14, 1919.
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RANGE OF LIBERTY BONDS.

60 B 3 Ldberty 3348 .oovvcennays
#5.04 8520 4.30 Liberty Ist conv. 4..
PA.00 $398 442 Liberty 24 4s....

95,40 9548 4.53 Liberty Ist conv. 4%s...

0412 0416 4868 Liberty 2d conv. 4%s....

05.80 #5640 485 Liberty 8d ﬂu wseeserse B
4 §428 4.70

0984 9008 477

100,80 100.40 3.62

United States Government Bonds—Detailed Transactions.
(Bales in $1.000 Jota.)
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(Balea In $1,000 lota)
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BID AND ASKED QUOTATIONS.

UNITED STATES GOVERNMENT BONDS.

-,

an, "
s, "
da, 144
'™ 1084
o, L
s, 73
gk x o]
i, Hom
s, : ::
Phil 1s In ur 48, 188 5

uil l: pulﬂl.c I-"uria 4n, 1935 . 0 P
Phil Is publlc works 4s, 1938 . 90 1l
Ditrlet ‘Clblu.lnhln 36 91w

'OBEIGN' BO'TDS,

Am Torelgn Bec Co i, 1#10......... "y
Anglo Freoch Kitern Ge, 1920, e
Argentine Intern G, M5
Canada, Dom of, 5e- 1521

na City s HE
3:* N?g;-ull'ln oty h
French, Paris City 6a, 1921.....

Jap. '.I'ﬁllﬂ City bs. 1853.. e o T

Un King Ot Br & Ir 3 37 Rlgn, 1919, WPl
Un KI:: Gt Br & 1 & yr suL v, BEY PSE
" £

Un King Gt Br & Ir 20 yr § 10T #he
TOREIGN BONDS DEALT IN FLAT,
Mex Extern sterling fs nf 'lt M5, My T
Mex Extern Gold 4a of * 41
Ruza 188 Teote 4a, l.wﬁ_whlo den..

Oloaing prices of stocks in which thers

ware no (ransactlons yestarday:

Asked, Bia . | Kel
.uanl ptnl'&l'n do ™..... [ ':;

§uu 1%
‘m B" s n\g % | Bkn U Gan
Am&s w | Bro
Am B Diaeny e i 8
AmEnd B BA | Bytkaus s T

da ol... B
A @ o |Bul R &P ey

Am_8 A1 12 do pf..... ™
m::!m'lt ppt wq. 17 | Burns Bros 148
Am 8 Ben A b do pt.....

AmSnuft r-! !ks 10 Bush Term

Am 8-% pfur I (‘;ﬂ Pek pfild

gicct:'iﬁ 23s

PH') s
Beth Siecl.. 88 Wiy
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Bid. Ask.
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: e T The ll.rsnﬁp pi. m‘q
Govw 4} sterling loan, 1955.... 81 ity
:I!:g Gor Il:.' o perten, 1985, ... ... 81 e
Jap Gor 4s, sterling loan, 1991....... 80 Rty
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EX DIVIDERD TABLE

Monday—

American Bank Nots pf..
Amerigan Bowsch Magmneto
American Int Corp.....
Amarican Int Corp pf..
American Woalen, . ...«
American  Woolen pf.
Harrett Co....00x0
Heech Creek R R....
Bathlehem Etlssl 7% p
Bethlehem Biesl
Bethlehem Steel 4
Bethinhem Bteel *
BHethlehamn Hlul B

Hethleham Steal “'B" extra.
Callfornia l‘aaklnl Corp pf. §
Canada Steamahip Lines pf........ 1
Cnse, J §, Threah Mach pf....cc0ss 1
Chino Copper......«
Cubs Cans Sugar p
Cuba Am Bugar.. . .
Cuba Am Bugar pr . seassmane e
Gulf States Steal Ist pl ............
Gulf Siales Bieel 24 pf..
Huaskell & Barker Co.
Hercuina Powder.........
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Herculea Powder extra,
lm-r Hutton Hole Sew Mach

Kelly Springfield Tire pf ............
Looss Wiles Bl et plooososrrananns

Manhuttan Hallway Wiy
Merrimac Chemical, .neBl,
Nationul Anlilne & hlm p vasl®
National Hrewarles. . gl N 4

iy e
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evada Consol l.,uppor sisssasssssensBlth
;ow York & Harlem R R.... 2,5
New York & Ihrl-m R n p: 1.5
North America Co. l;&
Plerce-Arrow Molor "Bt a8
Pltta, MoKeesp & Ynunl‘ ,l\t
Ray Consol Copper....... sessussssns
Republlo Trom Steel. ... . 14
Republie Tron & Biesl pf. 5 ;\’

Reeco Button Hole !neh
Resca Folding Mach

Royal Baking Pu\ldor .e
Royal Baking Powder pt e
Bafely Cur Heat & L.

T

la h W Penn Pipe Liffe.....o00euas
Biahdard Ol of Kentucky.....
SIrpmb.r? L lrhuuhn
Tobacco Products pf.

United Drug Co.....
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FEDERAL RESERVE
BANK STATEMENT

Large Gains in War Paper and

ot
e Acoeptances and Federal
04 Deposits Are Shown,

Apecial Despateh to Tum Buw,

Wasmrvoron, Juns  14—Substant|s)
Increases in the wvolume of war puper
and m carried and aven lnrges
incroases Government daposits gry
shown by lho Federal Rescive Hoardy
weskly bank statement lssued nt (h,
closa of bupiness on June 18, 16010 g,
change of Federal Remorve notes pop
gold apparently for export accouniy fo-
a net decline ot $7,900,000 in gold ye.
serven

War paper on hand went up $74.600,..
000 whils other discounts declineg
$7,800,000. Aoceptances on hand show
an Increass of $88.200,000. The toal
of wuar m holdings Includes ppn
amount of #$115,000,000 Almcounted for
thres Tederal Ressrve banks whille the
total of acoeptances on hand In Inclusive
of $26.,300,000 bought from other Fyd-
eral Reserve banks without the lattery
indorsements.  Treasu certificates,
owing largely to the redemmtlon hy the
Treasury of temporary certificates hely
the week before by five banks, foll of
$33,100,000. Total earning assots show
an Increase for tha week of $30,100,000

Goverriment deposita ahow & galn of
$219,200,000, mambers reserve Jdeposity
deciined 371,600,000, while the flont was
$68.200,000 larger than in the week just
bafore. Net deposits show n galn of
$83,700,000. Federnl resarve noles in
elroulation declined $13.800,000, the re
ported total Federa) reserve note irey.
Iation of 3249.300,000, belng below any
of the weekly tolals reported during the
last thres months, The banks reserve

soYy | parcentage, as the aombined result or
14 | the mentloned Incresse In deposit lahy)

tles and the decreass of 38200000 1n
cash resarves, show a decline from 0§37
to 62 per cent.

The statement follows:

RESOURCES
d coln and oartificaten..... 3500
Gol m RN

fund, Fodaral }l.
'l'ﬂl.nl Nld In.lﬁ I’:r banks. .
resarva
Gu[d ndmpuaa tmui
Total gold

{ﬂ Tesarves
Lagal tender nor.!l, allver,
ills discounted secired hr Gov-
ﬁ# sy nment war uh!l(nllunn
Is bou‘ht ‘in opes market .
Total billy in hand..
United States Government bonds..
Unltod States Viet notes. ...
United SIM certificiten of I

Total olrr.unt ‘nasetn.

Bank premises
anll-d.d ftems and otlier Ae-
ductons from groas (deposius AL 24000
Five per ocent. redempiion hul
agninst P R, bmh notes,, ERS 0N

All olhar resources,.
Total resoirces. S

metn OS0!
Dcl'arred srulabll:t ltemn
Other deposiia, ino ud.ln; fqre 2
Governiienl ored .

F.R 2.4
F. R. bank notes in dn:u]n.uu'c.-

net  liabilit o
Al other 1i mu 9,0

Total liabilities.. ”'.i'.. "'Z'. [ X
Ratio of lotal ressrvas pel deposit snd

‘1P, R, note liability mmhlmd.. L" per cenb.

Ratlo of gold reserves to R. notes in

atlon after “ﬁ per ounl,
against net depoait 'Ilﬂ. “.l per cemi.

Prices .of Some Cloths Are Over
Government War Time Levels.

Prices for fmished colton goods have
appraciated steadily during the last »est
and soma cloths are higher than the 3o
ern war time fixed prioe lavels. Wide
sheetings have advanced to a basis of
cents for 10-4 goods, § cents more than
the Government price. Some drees ¢ing-
hams are selling at the Governrient
price. Stapls ginghams have beeh ad-
vanced 3% to 21 cents. Standard 4-4
64x68 percales have bLeen ralvad 1o 2L
cents for lights and 23 cents for darke
Darims are up 1% cents a yard, Cotten
flannels have advanced 2 cenis a yard
some Instances and are b cants a yard
higher than the low prices af ths ves-.
Print cloths have recoversd the locres
sustained In the first part of the mon
following the second hand realizing sale

Pennsylvania Crude 011 Market
O Crry, Juns 14.—Credit hailnr

84, Runs, 2,801 ; \ averages Al

Shipments, 37.404; average, 41,935

American Malt &
Grain Co.

When lssued.

Rounds & Turnbull
Specialista

52 Broadway, New Yark, N. Y.

Broad 430—Broad 6057.

Texas
Producing and
Refining Co.

Iﬁ The important hold-
ings, developments and
carnings of this Com-
pany are analyzed by
us in a special letter.

Cﬂ Jend upon reguerl

H. Raphael & Co.,

Fhone Rector 53354

PROPERTIES
FACTORIES
and FACTORY SITES

FLOYD S, COREBIN, Speclalisf.
Tel, Rector 9121 10 Wall 8t 5 ¥
————
DIVIDESNDS AND ISTERY S
American lllnﬂ;-lll-llp wny
A quarterly dividend eof o1
quarters par ceni. has been ds
Preferied Bluck of this LVamps
July st 1810, 1o cEno
the close of business '.
Tranafer Books will ret
malled ’
R. H. IBMON, Secrstary & Treasurss

.
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